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BARING & CO.,

15 Wall Street, New York. °

Foreign Exchange,
Letters of Credit,
Investment Securities.

Agents and Attornevs for
BARING BROTHERS & CO., Ltd., London.
KIDDER, PEABODY & CO., Boston.

NOTES

StandardRailroads
5% to 6% %

Lisi sent on regues!

Plympton,

Gardiner & Co.'

Bankers

27 Wiltiam St., N. Y.

JouNMunroE:Co.

30 Pine St,,
NEW YORK,

LETTERS OF CREDIT

providing funds for travellers
in all parts of the world.
COMMERCIAL LETTERS OF CREDIT
FOREIGN EXCHANGE AND
COLLECTIONS
CABLE TRANSFERS,

MUNROE & CO.

7 RUE SCRIBE, PARIS.

4 Post Office Sq.,
BOSTON.

KISSEL, KINNIGUTT & CO.

! Nassau St,, cor. Wall, New York

FOREIGN & DOMESTIC
BANKERS.

Bills of Exchange,
Cable Transfers.
Collections made on all
European Points.

Investment Securities.
N.W. HARRIS & CO0.

BANKERS

Pine Street, Corner Willlam
NEW YORK

Recelve deposite subject to check
and allow interest on cen
Act as fiscal agents for municipal
ities and corporations. Insue
letters of credit and deal In

BONDS FOR INVESTMENT
List on Application

E
mﬁu lb(::rs.ntni

Broadway & Cedur St. NEW YORK

Investment Securities.

Allow interest on deposits ; make
eable and phic transfers,
Buy and sell Foreign Exchange.

Letters of Credit.

Price —I.Ts_t' of §éa§dhﬁd Bonds
With Useful Statistical Data

ON APPLICATION

N. W. HALSEY & CO.

BANKERS

49 Wall St., New York
Fhiladelghta  Ch'cago  San Francisco

HENRY CLEWS & CO.

11, 13, 15 & 17 Broad Street
BANKERS.

Traveler's lefters of crodd available the world owwr
Bills of sxchangs in s'eriing and francs
In sums fo st
Cepostt zccounts received  [nyes'ment securities
Siocks and Dbonds baught and soid ea cemmission
MEMBERS N, ¥. STOCK EXCHANGE.
.

Van Schaick & Co.,
New Yorxz Stost Exchanyy,
New York Produos Exschangy,
Chioago Boars of Tratls
7 WALL STREET, . . . NEW YOR4.

Erarch [ 209 EAST GERMAN nutil BALTIMORL
SW¥ices 1785 BROAD STREET, NEWARX, N. ).
Hotel Gotham, Sth Ave., B5th St

Cable : Tarpoleum.
Tel.: 1610-A511-1581%2 Rector.

WANTED

FEmpire Steel & lron,

wemers o {

B00 Shares
500 o

Empire Steel & lIron Preferred,
500 ! International Nickel Common.
590 .~ International Silver,
| kel - International Nilver Preferred.
Chicage, Prorin & Nt Loujs Consol §

FREDERIC H, HATCH,

Tegler In Lnlisted Securities of Kallroad and other
Corporations in the Unilied States and elsewhere,

Tel. 6320 Broad. 30 Broad St., New York,

Nodenpyl, Walbridge &Co.

BANKERS

7 WALL STREET, NEW YORK
Gas, Electric Light and

+  Btreet Railway Securities,

I immediate future of

i that the bulk of borrowing of this character
' had been completed and it lost heart when

THE FINANCIAL SITUATION.
Although the course of the stock market
last week covered only a period of four
days time, or but a day more than half the
usual length, it was still of a sort as to be |
discouraging to holders of securities bought !
speculatively for the rise; and it must be |
confessed that at the end of the week there |
]

|

was no inconsiderable revival in speculative
circles of that spirit of pessimism which be-
came so prominently developed during the

month of January, Seemingly without ade-

quate cause a selling mnovement broke out in |
the market which was carried on with |
such intensity as to suggest the idea that
the recovery in prices that had taken place
during the preceding fortnight had been
due to mo other force than that of a mere
buying back of ocontracts entered into
speculatively for the fall. This conolusion
was not, of course, absolutely fortifiad,
but it was indisputable that oeccurrences
during the week were not of a nature to
make people highly enthusiastic over the
the market. There
was, for one thing, another outbreak of
railway short term note issues. Wall
Street had begun to entertain strong hopes

it discovered that its views as to the extent
of the competition that the stock market
would have to suffer from the output of
high interest bearing railway obligations
had been altogether too sanguine. The
issue announced at the close of the week
preceding of $20,000,000 of the New York,
New Haven and Hartford Railroad Com-
pany's debenture bonds was not altogether
liked, although the disposition was to make
the best of the matter in view of the gratify-
ing fact that the bonds were placed ex
olusively with foreign investors. But a
few days later came the news of the Penn-
sylvania Railroad's sale of $680,000,000 of
short term notes and the $10,000,000 worth
of similar securities of the Tidewater Rail-
road Company. It was, of course, ex-
plained that a favorable interpretation
should really be placed upon the Peunn-
sylvania’s borrowing. inasmuch as this
involved a large cutdown of the previous
plans therefor, and it was stated that
with this note issue the demands that the
Pennsylvania would make upon the money
market in the present year would cease.
If the Pennsylvania management does
what it promises to do it will, it seems,
only ask for $10,000,000 from the publie
in the present twelvemonth, although |
presumably the shareholders of the com-
pany will be asked to carry out the pro-
gramme of the directors already an-
pounced and authorize at their annual meet-
ing next month the issuc of $100,000,000
convertible bonds and $100,000.000 stock
that has been planned. The Pennsylvania
people say, however, that they do not pro-
pose to offer any of these new honds or stock
for sale this year and that of the $680,000,000
short termn notes that have just heen sold
$50,000,000 will go to retire the same amount
of notes falling due at the end of the year.
It is to be remembered that the Pennsyl-
vania will be in receipt throughout the
yvear of large sums of money in payments
made upon the company's recent sale of
ita Norfolk and Western, Chesapeake and
Ohio Reading and other stocks held in its
treasury. The significance of the sale of
notes by the Tidewater Railroad Company
lay in the high interest rate which the notes
bore. It is very well understood that this
railway has been built by a great capital-
ist whose personal credit is second to none
in the land and that the road gives the most
substantial promise of being a very profit-
able business enterprise. The propeity in
question has no mortgage indebtedness
whatever, although it will not begin to
produce revenues for a considerable period.
That under such circumstances it should
he compelled to raise money at 8! per cent.
intereat impresssd Wall Street, rightly or
wrongly. with the idea that the money mar-
ket was really in a more comfortable position
than had been commonly supposed. As
the week wore on the quotation of the
Tidewater notes as dealt in by the bond
and investment houses advanced to a
premium over the price of the issue, but
this occurrence was the exception in the
market for short term notes generally.
The price of these notes developed heavi-
ness, one reason therefor being, as was
wtated., the fact that the original vendors
of the hotes when selling them to large
banks did so upon a promise to place in
such banks the proceeds of the sale of the
gecurities. This amounted to offering the
notes to these huyera at a concession froin
the list price, with the result that such pur-
chasers were epabled to offer the notes to
individital investors at somewhat lower
prices than were commonly quoted.

Then, too, sentiment was adversely
afected, and logically so, hy the strong
denunciations uttered by so many rail-
way presidents of the first rank of the un-
just, harmful and confiscatory legislation
now proposed against the railways in
practically all quarters of the ocountry.
The words thus spoken assumed the plain
form of warning that if to the burdens
already borne by the railway ocompanies
in the shape of the increased wages and
the reduction of the hours of labor of em-
‘ployees and in the unprecedented demands
that they are striving to meet for the
creation of new facilities for accommodat-
ing trafc there was also added hostile
legislation in the form of proposed ar-
bitrary reduction of railway earnings,
the plight of these companies would be
such as to go a very great way toward
bringing about a serious curtailment of
general business all over the land. What
these railway presidents said was true,
The situation of railway business at the
moment is, as Mr. Hill remarked during
the week, one of semi-paralysis under
the immense development of business
that has come about in the last two years.
Money for the purpose of proper expendi-
tures for the purpose of grappling with
these conditions is what the railway com-
panies imperatively need. But what likeli-
hood is there that investors will be willing
to buy railway stocks and bonds when
they see evidences of such animus, real
or assumed, against the railroad ocom-
panies as are pow presented in almost
every State Legislature in the country?
There can be no denying that it appears
likely that in many of the States of the
Union there will be directed hefore the
end of the winter a reduction of railway
passenger fares to a rateof 2 or 2!5 cents
a mile. The courts no doubt will be asked
to adjudge the oconstitutionality of these
acts, but the prospect for the railroads
in the matter is not fattering. Rehind
it all looms up the scheme, which it is under-
stood has the backing of the President
of the United States, for a sort of formal
valuation of railway properties, with the
idea of making the faots thus obtained
the basis for an appeal to the national
law making body to pass laws looking for-
ward to a reduction in railway freight
tariffs. The railway companies probably
would not object to such investigation
if she standards of valuation wers to be
fairly and properly adjusted. That is
to say, the® railway companies ask only
as & matter of right that they be allowed
to credit themselved with the inorement
in the value of their invesiment and that
in estimating the worth of the properties
the original cost of them shall not be the
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 only matter considered.| If, on the other
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hand, people are to be asked to consider
the proposition that if the rgilway companies
have no right to issue secutities based upon
the ircrease in the value of their property,
they must understand that logically there is
no reason why in thaso-called public interest
the same rule should not be applied to prop-
erty holdings of every description, so that
the farmer who has bought land and seen its
price rise per acre on account of the growing
population of the country and the increased
demands for foodgtufts, and the owner of a
city house whose property has risen in value
because of the growth of the municipality
should also be expected to hand over to the
Government directly or indireotly the in-
creased value that has come about. Such
propositions have, it is true, not infre-
quently been advanced before in the his-
tory of this and other nations, but there
has never before Leen any attempt to dis-
guise the fact that they were unadulterated
socialism. Finally and specifically, there
was undoubted perturbation among specu-
lators for the rise last week over the near
approach of the Government investigation
inio the manageme .t of the Harriman
lines. 1t is supposed that the whole “con-
centrated” system of management of these
lines will be examined into. But gossip
about the matter particularly centred
around the inguiries which it was said
would be particularly direoted into the
affairs of the Chicago and Alton Railroad
Company, now jointly controlled by the
Union Pacifio and Rock Island systems.
Every one knows that the Chicago and
Alton presents an instance of a gross and
flagrant railway overcapitalization, of which
there can be no defence. The Alton lines
were taken over a few years ago by a syndi-
cate, which on a mere enlargement of the
mileage of the company from 843 to 915
miles raised the par value of the company’s
¢ mmon stock, preferred stock, funded
debt and other stooks and bonds from
$33,010,450 to $119,048,218. On the other
hand all this is largely a matter of ancient
history and any emphasis laid upon it now

should hardly be supposed to atartie the ‘

financial district. The presumption is that
the Government will make an effort to prove
that the same people who watered the stock
of the Alton in this manner sold it to them=
selves as the trustees of one of the rail-
way systems that now control the Alton,
8o that they made a great profit person-
ally out of the transaction. But thisagain is
a matter concerning which Wall Street Ras
been by no mea:s kept in ignorance and
which has time and again been made the
subject of just and bitter adverse com-
ment; and on the face of things it does
not seem clear how those facis could give
material aid to any proposed prosecution
of either the Union Pacific or the Alton
under the in erstate commerce '‘aws

While all these influences last week there-
fore directly affected the speculative stock
market, it is still to be said that the feeling
of greater hopefulness which set in with
the first of the present month among con-
servative people and the larger financial
interesta regarding the general financial
and business future was not notably dimin-
ished. For more than a year previous to
this time any one at all in touch with
the state of sentiment in these guarters
could not fail to recognize the fact that there
was a strong feeling there of fear regarding
what the immediate future might bring
forth. There were many of the older
bankers and financiers whose prognosis of
possible developments was grave. These
fears have now been largely dissipated.
A readiustment of conditions in the stock
market has taken place, and it has been
accomplished without producing any crash
or panic. The weight of all the testimony
that has been accumulated goes to show
the intrinsic soundness and =ubstantial
character of the state of business in the
country at large. In high circles last week
it wax uniformly stated that there wera no
indications yet of any pronounoced or far
reaching curtailment of the business of the
eountry and that the orderr actually in hand
by the manufacturing ant mercantile es-
tablishments, and of a nature that could not
be cancelled. for goods and materials to be
deliveredd during the present year were
such as to almost absotutely insure a period
of pro=perity for as long a time in the future
as the ordinary business man usually cares
tocalculate. Questions regarding the finan-
cial situation proper are for the time
being in a state of abeyance. Time money
last week evinced a slightly hardening
tendency, 5' . per cent. heing generally paid
for all classes of time funds at the week's
end; and our local bankers generally pro-
fessed a little disappointment over the rela-
tively meagre results thus far this season
of the reflux of money from the interior of
the country. It is evident that money is
still being retained throughout the country
proper on acoount of the continuing ac-
tivity of business there; and how great this
activity is is shown in the reports of the
national banks made to the Comptroller of
the Currency under the call of January 26,
which exhibita an increase in bank loans
as compared with a vear ago of $392,000.000,
the increase in the amount of cash held by
the banks being only $27.200000. The ex-
cew of bank loans over individual deposits,
too, is $347.000000. A matter that is no
doubt turning awry previous calculations
on tha subject ia the large shipments of gold
that England has been and iz being forced
to make to Fgypt and to th® Argentine Re-
public. Since the middle of Navember there
has been withdrawn from the Bank of
England for the account of Argentina alone
nearly $50,000000, an amount greatly in
excess of that expected by any one early
in the season. A good deal of money, too,
has been taken for the use of Brazil. These
exports of gold from England to South
America— which in the case of Argentina
have been caused by the prosperity of the
country and by the general development of
business there, for which English capital has
heen freely furnished - have taken a good
share of the gold laid down in England
each week from the South African mines,
enormous a= it is in quantity, and have
contributed very materially to the reten-
tion of the Bank of England’s diacount rate
at 5 per cent. We must remember, there-
fore, in this country that throughout the
world generally a very active use of money
is going on and that we can hardly expect
to see cheap money here during the present
year. The last word on the subject, how-
ever, said by the really great men in Wall
Street just before business closed there on

Thursday, or practically closed for lha'

triple holiday, was that given the adjourn-
ment of Congreas and the State Legislatures
and the assurance of good crops in the
autumn there was little reason why any
holder of sound investments at prevailing
prices should be troubled with anxieties
over what the remainder of the year had
in store.
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IWabistDet..100 100 100 41 100 108
2 Wab Pitts Ter
Rylstds.... T8 78 T % o =
70 Wab Pitts Ter
Ry2dds ... 200y N ™ g 2% 2
4 WabdebB. .. 72 72 2 1 s N
4Wabexdsct!. 637§ 62% 634 — !4 8% o2y
27 Westinghouse
Eleccvia. 07  90l4 08i4 — 5 97'5 06'g
11 W Maryt’d 4s. 814 »0 0 1 A2y
1WWnMdovds. 85 &5 L] 4 »m »
8 WNY&Pa 1st. 11814 1188, 1188 — 1§ 11805 104%
7 West Shore 4810435 104 104 — % 105 104
17 West Shds reg 10234 102'4 10314 + Y% 108§ 102
2WestUnbs...102 102 102 100 w02
OWisCentas, .. B8 S M — i 8 87y
‘Aotal sales of bonds, $8,029,000,
t Seller 20 days flat,
ATLROAD AND OTHER SRARES.
High- Low- Closing Net
Sales a5t ent. Feb31. Chge.
1025 Allls Chalmers. 3% W§ g ~ g
500 Allis Chalmers pt. : ;e WYy -
ey k] -

W
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\
iy

A ol I
e LR SR o
25, 1007

L
“

13874

129y
w4

L]
100
T LN
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w
L8
1Ny
Wiy
]
1214
121'y
a3y,
188y
»

10y
9]
22
66'y
162
187§
-
L]
184
104
182
144
My
20'%
.
“
106
T
Uy
8y
LA

ey -

08y
187%

2

8%
2088,
3%
LA
5%
173
3,
n
0

Low
(L8
Ay
5
)
EUs

1%
)

'y
By
e
‘
"y
1%
s
5
o
A
2
L]
)
any
L)
18y
)
™
Aly
L)

14¢5143)

-

'S

—

L

Clos
ing.
a8,
bty

24

LY
g

L1
1318

High- Low-
Sales. est. est.
290050 Amal Copper.. adg 11204
2518 Am Ag Chem.... % b 129
100 Am Ag Chem pf.... 95 »
SMIAMCar& F... ... M 4y
100 Am Car & F pf.... 102} 102%,
6480 Am Cottom OMl.. ... 38% 3y
150 Am Grass Twine. . 0% 6%
100 Am Hide & Lea pf. 27 n
200 Am loe Securitios. . 83 L
710 Am Linseed O1l. 179 ey
245 Am Linseed Ol pf. 35 t 4]
7100 Am Locomotive.. . Téls 73%
100 Am Locomotive pfiloly 110y
100 Am Malt etis. L 8,
00 Am Malt etfs pf.... 24'y 28,
300 Am Mait Corp pf... 0
46200 Am Smelting.... .. . 1480 143'§
800 Am Smelting pf... 118% 114
200 Am Steel Found ... ¥ LI
1765 Am Stesl F pt. ..., M)y 4y
6300 Am Sugar.......... 108k 188%
340 Am Sugar pf. AN 128y
1100 Am Tobacco pf. ... ¥ we
1740 Am Woolen.. .8 2N
346 Am Woolen pf .. 100y 100
84850 Anaconda... . ... .50 28
07450 At Top & S Fé 1045 1027
M AL Top &S Pépl.. W iy
1060 Atlantic Coast Lin 121 118§
14310 Baltimore & Ohlo. 114% 111'g
300 Halt & Ohto pf. " o'y
200 Beth Steel pf.... .. M ™
12020 Bklyn Rap Tran'... 76 T\y
‘ 11 Bklyn Unlon Gas.. .121'¢ 121'3
200 Canada Southern . 68'y  03'§
( 85226 Canadian Pacific.. 188% 1843,
1995 Central Leather... 898 3%
400 Central Leath pf.. 1018, 101i§
122756 Chesap & Ohlo. 58'y 5074
200 Chi & Alton .. . » n
300 Chl & Alton pf. . . 86l @&
6200 Chl & Northwest.. 1878, 182
1320 Chl Gt Western ... 18 1574
100 Chi GL Wes pf (B).. 274 M2
400 Chi G Wes deb . ™ ™%
106725 Chl Mil & St Paul 150  145%
1410 Chl Mi &St Paul pfios 164
498 CM & St Potfelet pia2'y 132
2000 C M&StPe pf Ist pdid? 114
100 Cht Terminal L [N
710 Chl Terminal pf.. 21 20's
700 Chi Union Trae pf , 17 L]
200 CCC &SLL Ly
WOCCC &StLpf... 108 08
13600 Col Fuel & Iron., . 4% 47%
1025 Col e H C e 1..... 2404 24
2000 (ol Southern .. .38y 8,
300 Col South 1stpf... 8718 &7\,
2250 Col South 2d pf. L3
100 ("on Coal of Md 8y 83y
735 Consolidated Gas 139 1378
1820 Corn Prod Refin'g . 23% 22%
648 Corn Prod Re'g pf. 88 N7y
900 Del & Hudson.. ... 212 2008 *
900 Den & Rio G'de.. . & b 1
20 Den & Rio G'de pf. ®1 ~0
15028 Distillers' Sec. 77 A%
10 DulSS& A 178 1T
00 Dul SS & A pf My W
51500 Frie 208, 249,
800 Frie 1st pl. Ty s,
150 Erte 2d pf.... ... . 80% 00N
00 Fed' M&Spl..... M an
100 Fed Sugar Refin T 5
90 Fed Sugar Refin pf 4% =8
2325 Gen Clecirie 180% 158,
40 GranbyConsol'd.. 150 1481
14500 Great Northern pf.171'¢ 163y
17380 G't Nor Ore ctfs 77 i
400 Havana Flectric “ oy
M0 Havana Electrie pf 83 K2
0 Hocklag Valley pf. %0 Wy
1016 llonis Crotral 162y 159'y
' 2670 Int Paper 172 18y
00 Int Paper pf My, W
300 Int Pump 24 24
19575 Interborough Met 33 58y
1914 Interbor Me! pi 72 w.,
1550 lowa Central » es'
310 lowa Central pf Wy Yy
00 Kan City South 2 2
1% Kan Cltv South pf. My, 50
00 Lake Frie & West. . 27 ”
200 Long Island. LA 2
2850 Loulsville & Nash. 1385 133
1740 Mackay Companies 74'¢ 783
2600 Mackay Cos pf 08 90
100 Manhattan Heach.. § 5
500 Manhbattan. 1641 T4d%n
900 Mexican Central. . M7¢  28'5
#00 Minn & St Louls bRy A
MO0 MSLP&SSM 125 120
W0 MStP&ESSMpl 1 145'y
51800 Mo Kan & Texas.. 433 40%
000 Mo Kan & Tex pf. . 718 704
200 Missour! Pacific... 84'y  82%
1500 Nat Biscuit.. Ry  R2'a
272 Nat Biscuit pf. 1164 118
8840 Nal Lead L T3 T
4255 Nat Lead pf.. ... 101% 101y
1900 Nat F & S 15 "
100 New Jersey Cent.. 210 20
18020 New York Central 120% 128
583 N Y & N J Tel 15 LALLM
2500 Norfolk & Weslern M5 &'y
220 North Am Co 3 LA
81826 Northern Pacific. 163's 1510y
6940 North Pac rts Istpdi8idy 131
810 Ontario & Western 45 “"
8000 Ontario Stiver. Kby L)
200 Pacific Coast 120 119
%40 Pacine Mall k. 33%
20043 Pennsylvania R R.1320, 129
3718 Prople’s Gas 05'y t03'y
100 Pitts © C & St L. My T
200 Pitte C C & StL pf 100 100
4180 Pressed Steel Car.. 52'y  50'y
504 Pressed 5t Car pf.. 08', 98y
#07 Pullman PalaceCari7) 10015
1100 Rallway Steel Sp'g, 83'y &2
00 R'way SteslSp'g pf W'y, W
4040 Republic Steel » My
1637 Republie Steel pfo . BRY, 98
6848900 Reading 1263 119%,
\ 100 Reading 2d pf. LU "0
I 8823 Rock Island. , a8, 28y
200 Rock Island pf M, BN
2610 Slosa SheMetd 2, MR,
900 St L&S I'ran Wy 2
200 St 1. Southw'n MW 3
40 S 1L Southw'n pf.. 38 anty
#1700 South Pacine LT LA l
135 South Pacific pf nitg NIy
24440 South Rallway . 20's »
1110 South Hallway pf.. 88l  ~4
100 SEM &O ctfs My W,
100 Tenn Coal & lron. 150 R
100 Texas Land Trust, 82 LH
10600 Texas Pacliie.. an 3
M0 Third Ave R ... 1187y 117
| 200 Tol Rallways 2 2N
‘ %00 Tol St L& W " 0%,
1100 Tol St 1, & W pf a2 51y
500 Twin Cliy RT, 05 108' 4
M0 Unlon Bag & Paper 7 L1
325 Union B & P pf LIPS
507073 Unfon Pacllie 177 Mg
1543 'nlon Pacific pf 'y 0y
0 United Clgars Mfg. 99 w2
50 Untted Ry Inv pf . A7% ATy
M0 TS Cast Iron Plye, 7% LIAPY
500 U S Reaitykimp, . "8 LLLA
100 118 Red & Ref, ] 25
1540 " S Rubber 52'; My
106 1’ S Rubber I1st pf 107% 1073,
100 UV S Rubber 2d pf... 70'y  7T8'y
107005 U7 S Steel, 0, 4,
14825 U S Steel pf 108'% 104"y
145 Va Carolina Chem. 88', 34,
WOValC&C. My ATy
100 Vulean Detinn'g pf 43 LN
5 Wabash. 18y 18
3500 Wabash pf.. n 200
188 West Unlon Tel L] A0y
A28 Wheellng & LE.. " 125 12
400 Wh'i'g & 1. E Istpf, 31 30'y
500 Wn'l'g & LE2d pl. 18y IRl
150 Wisconsin Central.. 22 2
210 Wis Central pf, an “
Total saies of ntocks, 2 088 100 shares.
*Fx dividend, 1'Fx rights.
THE (CCRB MARKET.
Transactions In detall In the market during the
week were as follows:
Open - High
Sales. ng st
8300 American Can 8y AN
18008 American Can pf.. 54% 5b'y
410 Am Writ Pa pf... 24 -7}
1500 Amal Nevada n, Ay
1150 Alaska Mining Sec. 1% e
720 British Col Cop 103 10'q
14934 British Col Cop ris 'y 'y
1408 Boston Con Cop Mg Wy
1825 Butte Coalition. b AP 1 A
1100 Butte New York. : ™
4400 Bonanza Creek. 10 10%
500 Pingham Central.. 1% 1
#00 Butte and London., 2'§ 2%
1400 Barnes Ring. ) 5'a
4800 Cons Arizona. 5% Ol
137800 Cobait Central.... . 50 52
1200 Cumberiand Fiy.. . 121y 12}
100 Central Found pf... 14 L]
18180 Chicago Subway. . 28% 287,
100 Con Refrigerator... 63, 84,
300 Chi, M & Louls.. .. M Ll
7490 Davis Daly Fstate.. 10 19y
M5 Douglas Copper . . 22 Wy
5881 Dominlon Copper.. 7% ™
00 Dolores Tad. . ..., 8y ¥y
Woo Bl Rayo. .. ........ # "
00 Boat...... 80 B

"'y

l

!

Michigan Central Railroad Co.
YIELDING FROM B

Tel. 1500 Rector,

M. Y. Central & Hudson R. B. R Co. Pennsyhvania Railroad Co.
Lake Shorel& Mich. South. Ry. Co. Southern Railway Co.

Fuell Particulars on Application,

POTTER, CHOATE & PRENTICE

Members New York Stock Exchange.

BANKERS

New York.

Interborough Rapid Transit Co,
TO 6'i PER CENT,

Hanover Bank Building.

illiam P. Bonbright & Co.

Members New York 8tock Exchange

Orders Executed on the London Stock Exchange

New York
24 Broad St.

London
I8 Ceorge St.

Colorado Springs
Colorado

Mansion House, E. C,

R

New Yoirk Central notes
American Tel. & Tel. notes
Pennsyivania

HORNBLOWER

Michigan Central notes
Lake Shore notes
R. R. notes

& WEEKS

Members New York and Boston Stock Exchanges
120 Broadway, New York

Investment Securities
finghan Lawrencs & .

|
|

MEMBERS N Y. STOCE EXSCHANGHA

STOCKS==BONDS. |

|

| Nassau Street. Cor. Wall, |

helephone 4255-42568-4287 Rertor [
Private Wires to Prinolpal Cltles.

]

BROWN EROTHER3S & €D, i

8 WALL STREET
Orders ¥Fxocuted on the

Few York, Philadelphia, Soston and Baitimore

Stock Exchanges

SEND FOR BOOK No. AV,
“INVESTORS MATURING BONDS”

LINCOLN & CO.
Mnvestment Bankers. 18 Wall 8¢, N. VY.

1
|
i

|

Open- High- Low- Clog
ng el sl mp. |
40 Plectric \ chicle pf &2 2 L] 0 |
1800 K1y Central,, ; L] . L 6 |
5700 Vly Cons Tin My gy |
12125 Yurnace Creek Co.. 2y Ny Y 2 |
2200 Foster Cobalt 2 Da 2518 28 |
105 Glroux Copper 10 ny »y v |
2215 Gold HIIl Copper Ve Mg A% g |
240 Gt North ris Ma 2T 'y 207 |
40 Guggenhelm Fxp 282 =2 282 282

Continued on Eleventh Page.

NABIONAL BANKS,

"MERCHANTS
NATIONAL
BANK

OF THE CITY OF

NEW YORK

FOUNDED

1803

RESOURCES $25,000,000

FOR OVER A CENTURY particu-
far attention has been paid to
Commercial and Bank accounts and we
are still prepared to extend to Mercantile
and Banking Institutions every facility
consistent with sound banking.

The capital and surplus offer a strong
reserve for our depositors,who will receive
as liberal treatment as their credit and
balances warrant.

Rober: M. Gallaway, President
Elber: A. BrinckerhofT, Vice-President
“Zoheth 8. Freeman, Cashier

THE i
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK.

$1,000,000

cAPTAL, - - - -
SURPLUS AND PROFITS (Farned,)

| 35 WALL STREET

2,300,000

OFFICERS.
SAMUEL WOOLVERTON, President,
ALEXANCER M. STEVENS, Vice-President,
GEORGE E. LEWIS, Cashier.
WOWELL T, MANSON, Ass!stant Cashier,

DIRECTORS.
ADR'AN ISELIN, IR. CHARLES A. PEABODY.
SAMUEL WOOLVERTON,

!%ﬁ. STEVENS
ALEX H. SIEVENS, CMARLES M. TWEED,
W, ENMLEN RODSEVELT.  THOMAS DENNY, JR.

53 State St., 152 Monroe §t.,
BOSTON CHICAGO
| BERTRON, STO
Chas.D.Barney&Co. BERTROY, STORKS
PANKERS AND BROUERS | GRISCO]
25 Broad glrexecl - YORK | BANKERS,
133 South Fousin Street | FENET “mllntwme
PHILADELPHIA Investment Securities.

Cohen, Greene & Co.,

45 Broadway, New York.
MEMBERS WEW YORK STOOK EXCHAWOE

ROSTON COPPER STO(CKS DEALT TN,
PRIVAT - WIRE TO HOSTON

_Investment Securities.
CHICAGD & NORTHWESTERN
RICHTS
BOUGHT AND SOLD

SCHMIDT & GALLATIN
111 BROADWAY _

Eddward Morrison

————

J. Henry Towngent

Norrison & Townsend

Members New York Stoek Fichange
Mills Bullding. 53 Fachange Place. N. ¥

v -

AMERICAN
FINANCE & SECURITIES CO
INVESTMENTS
SNassau Street. New York

"FOR INVESTMENT

BUY

Clear dCreek
Gilpin

PREFERRED
RETURNS 8.

Descriprive Booklet on request.

A.R. Specht & Co.

BANKFRS AND BROKERS
AdFExchange place New Yaork

“COLUSA
LEONARD
EXTENSION
COPPER"”

Should be bought ar prevailing
prices; it will follow the upward

move in coppers.

Particulars on applicarion.
ASHMORE & LUTZ,
Specialists in Curb Stocks,
20 BROAD STREET.
Telephone 3375 5374 Rector

Orders accepted for prompt sgecution on 0 F
York and Boston Curb market In above clas "
securities. All Nevada Mining Shares dealt

CATLIN & POWELL CO.,

B ik
Drexel Bldg ., PI*.ITA':“ -“'. "»
Washing

Maryland Bldg.
Private Wires

l-‘.\l-‘l.\l-’.l-;ll’.

e

H. M. Byllesby & Co.

INCORPORATED

Design, Construct and Operate
Railway Light, Power, Hy-
draulic and Gas Plants.

AMERICAN TRUST BLDG. CHICAGO

s-un’é:uhc. E., M. E.

ADRAVLM

ERNEST AB

CONSULTING ©O9VIL &
ENGINFER
Water Supply. Sewerage Systems Hodra
tric Pouwer Plants. Plans, Speeifoations
tion and Operation. Fxaminations and Hepor
Latio -Ameriean Indusirial Projects 1 Specis
New York

Mo Flas




